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BEFORE THE
SURFACE TRANSPORTATION BOARD

In the Matter of: )

RAILROAD COST OF CAPITAL - ) Ex Parte No. 558 (Sub-No
2006 ) /^

! !a_
^k ^

REPLY STATEMENT OF THE WESTERN COAL TRAFFIC CtQGUE *L

Pursuant to the notice of the Surface Transportation Board (""STB'' or

"'Board'*) served in the above-captioned proceeding on January 17,2008 ("Notice*"), the

Western Coal Traffic League ("WCTL'' or "'League'11)1 submits this reply statement in

response to the opening statement filed by the Association of American Railroads and its

member railroads ("AAR" or "Railroads'") on February 1,2008, as corrected on February

5,2008, concerning the calculation of the current cost of capital for the railroad industry

for 2006.

As shown in the attached Supplemental Reply Venfied Statement of

Thomas D. Crowley and Daniel L. Fapp of L.E. Peabody & Associates, Inc.

C'Crowley/Fapp") and associated exhibits (which incorporate their workpapers), WCTL

1WCTL is a voluntary association, whose regular membership consists entirely of
utility shippers of coal mined west of the Mississippi River that is transported by rail.
WCTL members presently ship and receive in excess of 140 million tons of coal by rail
each year. WCTL's members are: Alliant Energy, Ameren Energy Fuels and Services,
Arizona Electric Power Cooperative, Inc, Austin Energy (City of Austin, Texas),
CLECO Corporation, CPS Energy, Kansas City Power & Light Company, Lower
Colorado River Authority, MidAmencan Energy Company, Minnesota Power, Nebraska
Public Power District, Omaha Public Power District, Texas Municipal Power Agency,
Western Farmers Electric Cooperative, Western Fuels Association, Inc., Wisconsin Public
Service Corporation, and Xcel Energy.



generally concurs in the calculations submitted by the AAR through the Verified

Statement of Craig F Rockey ("Rockey"'). However, Crowley/Fapp have found several

errors in the Rockey analysis. While the cumulative impact of the errors is minor and

results in reducing the AAR's proposed 10.0% cost of capital to 9.9%, it is nonetheless

important that a sound implementation of the Capital Asset Pricing Model ("CAPM'') be

established at the outset. The errors are briefly noted below.

I. AAR CALCULATION ERRORS

A. Risk-Free Rate

First, Rockey used a risk-free rate of 5.0% to reflect the market yield on 20-

year United States Treasury Bonds ("T-Bonds") quoted on an investment basis.

However, Crowley/Fapp previously calculated a 4.99% figure for such T- Bonds for 2006

and provided detailed workpapers to support the calculation, whereas Rockey did not. In

addition, the Crowley/Fapp approach follows that used by the Board in its Ex Parte No.

664 workpapers. Accordingly, the 4 99% figure should be utilized.

B Equity Risk Premium

Second, Rockey used a 7.13% figure for the equity risk premium based on a

single entry in an Ibbotson/Mormngstar publication. However, as explained by

Crowley/Fapp, the same publication in a number of other instances uses a 7.1% figure.

Moreover, Crowley/Fapp previously submitted materials explaining how Ibbotson/

Momingstar derived the 7 1% figure from the raw market data. Accordingly, the 7 1%

figure is the best evidence of record and should be utilized
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C. Beta Calculation

Third, the Rockey beta calculation contains two errors.

First, Rockey based his calculation of the return of the railroad stocks on

changes in market capitalization, which reflects the change in the product of the number

of shares outstanding times price per share, rather than directly on the changes in the price

of the stock. Accordingly, when changes in the number of outstanding shares of a

railroad are recognized (generally once each quarter due to stock buybacks and/or stock

options as compensation), Rockey reflects a phantom change in return due to change in

the outstanding number of shares rather than just the change in pnce The appropriate

practice is to track only changes in the pnce of stock, especially when the changes in

shares outstanding are not tracked more precisely than quarterly.

Second, Rockey has calculated the change in railroad stock returns relative

to the market as a whole starting with a base that is outside of the five-year period from

2001-2005. In effect, Rockey has included an extra week in his analysis. This practice is

not consistent with the STB's directions in its Notice

As noted, the impact of these corrections is not large, but it is still important

that the methodology be implemented soundly at the outset.

II. ADDITIONAL MATTERS

There are some additional matters that are appropriate to address.

First, WCTL notes that the S&P Total Return Index used by the AAR as the

market proxy is not publicly available at the weekly or daily level, although it is publicly
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available on a monthly basis. WCTL became aware of the unavailability of the data when

it received the AAR's filing. Because WCTL could not replicate the data, WCTL

submitted an informal workpaper request to AAR's requesting the location of the

information on February 4,2008. WCTL infers that its request is what prompted the

AAR to submit the corrected version of the Rockey VS on February 5,2008, especially as

the AAR never otherwise responded to WCTL's workpaper requests.

WCTL assumes that Rockey correctly presented the S&P data

Nonetheless, the AAR's use of data that is not publicly available is at odds with its strong

criticism of the STB for having utilized restricted CRSP data in the analysis incorporated

in the Notice of Proposed Rulemaking in Ex Parte No. 664. Some further explanation or

reconciliation from the AAR seems appropriate in this regard.

Second, in view of how the AAR calculated the change in beta based on

changes in market capitalization rather than stock pnce, WCTL asks that the AAR

confirm that it did not make its pnor beta calculations in the earlier Ex Parte No. 664

proceeding in the same manner. WCTL is concerned that if the AAR did follow a similar

procedure in that instance, its choice of procedure could have contributed to its claim that

monthly beta measurements had a larger standard error than weekly beta calculations.

The changes in outstanding shares for each railroad are apparently recognized on a

quarterly basis, and if beta is measured monthly, then a larger proportion of the

measurements may be affected by the changes in outstanding shares than if beta is

measured weekly. Accordingly, the lower standard error for the weekly betas may reflect
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reduced spunous measurements rather than reduced statistical noise. Because parties did

not exchange workpapers in the Ex Parte No. 664 proceeding, due at least in part to the

CRSP restrictions, WCTL is unable to review the AAR's procedure independently.

Nonetheless, the matter is of potential concern, and WCTL respectfully asks that the AAR

address this matter in its forthcoming rebuttal statement

Third, the Rockey Verified Statement contains some general statements on

finance theory and related matters that are beyond the scope of the STB's Notice Since

the STB's Notice asked for comment only on the express inputs to the DCF model,

WCTL does not believe that these additional comments are appropriate

In particular, the Rockey VS at page 12 makes the claim that "We have

evaluated the integrity of our calculations through the use of data from other public and

private sources, and although the resulting 2006 beta is lower than betas prior to 2000 and

lower than the current beta value, we found an extremely narrow and consistent range of

outcomes from these various sources." Such information is not called for by the Notice.

Beyond that, if the AAR is going to rely on these other sources, it should disclose what

the sources are and what values they reveal. Otherwise, the statement is completely self-

serving.

III. CONCLUSION

For the reasons stated above and by Crowley/Fapp, the STB should

calculate the railroad industry weighted average cost of capital at 9.9%.
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Respectfully submitted,

WESTERN COAL TRAFFIC LEAGUE

Of Counsel: William L. Slover * . * /
Robert D. Rosenberg fawcl W. /few-^

Slover & Loftus Slover & Loftus
1224 Seventeenth Street, N.W. 1224 Seventeenth Street, N.W.
Washington, D C 20036 Washington, D.C. 20036
(202) 347-7170 (202) 347-7170

Dated: February 15,2008 Its Attorneys
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Supplemental Reply Verified Statement of

Thomas D. Crowley and Daniel L. Fapp



I. INTRODUCTION

We are Thomas D Crowley and Daniel L Fapp We are economists and. respectively,

the President and a Vice President of I. T Peabody & Associates. Inc . an economic consulting

firm that specializes in solving economic, transportation, marketing, financial and fuel supply

problems We are the same ItiomasD Crowlcy and Daniel I. 1 app \\lio submitted a Reply

Verified Statement in this proceeding on July 25, 2007 ("Reply VS") on behalfof the Western

Coal Traffic League ("WCTI/") Copies of our credentials and qualifications were included as

Exhibit Nos 1 and 2. respectively, to our Repl\ VS

We have been asked by Counsel for the WCTI. to review Mr Craig F Rockey's

("Rockex") Supplemental Opening Verified Statement ("Rockey Supplemental VS"1) submitted

on 1 ebruary 1, 2008 on behalf of" the Association of American Railroads ("AAR"). pursuant to

the Surface Transpoilalion Board's ("STB") Decision in Tx Pane No 558 (Sub-No 10).

Railmad ( VM/ Of(. 'i^itcil - 2006, served January 17. 2008 ("January 17 Decision") Specifically,

we were requested to review Rockey's calculation of the railroad industry cost of equity ("COT;")

utilizing the Capital Asset Pricing Model ("CAPM") based on the inputs and methodologies

outlined in the Januarv 17 Decision, and review Rockey's subsequent calculation of the railroad

industry weighted average cost of capital ("WACC")

Our testimom is summan/ed below under the following topical headings

A Railroad Industry COF Using the CAPM

B Railroad Industry Cost Of Debt

C Rail load Industry Capital Structuie

D Railroad Industry WACC
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II. RAILROAD INDUSTRY
COE USING THE CAPM

In his Opening VS in this proceeding submitted June 25,2007 ("Rockey Opening VS"),

Rockey estimated the railroad industry COE lo equal 16 1 percent by relying upon a single-stage

discounted cash-How approach ("'single-stage DCF") - After numerous rounds of evidence, the

STB replaced the single-stage DCf model lor determining the railroad industry COE with the

CAPM approach y The STB directed the railroads in its January 17 Decision to calculate the

railroad industry COE using the CAPM approach, with specilied inputs into the CAPM

calculation and equity beta estimate Pursuant to the STB's January 17 Decision, the AAR

estimated the railroad industry1 COE to equal 1116 percent using the CAPM

We have reviewed the inputs and calculations used by Rockey in his development of a

railroad industry equity beta, and his estimate of the railroad industry COE using the CAPM

approach We agree with many of the inputs and methods used by Rockey in his analyses and

calculations However, we believe several of Roc-key's inputs and analyses are unsupported or

incorrect We discuss our findings and restated railroad industry COE below

A. RISK-FREE RATE

fhc STB's January 17 Decision directed the names in this case to use the average yield to

maturity in 2006 for a 20-Year Treasury Bond C'T-Bond") as a proxy for the risk-free rale in

developing the CAPM COE - Rockey used a rale of 5 00 percent based on the market yield of

- See Rockey Opening VS at 2
- STB decision in Ex Pane No 664. Methodology To Be Employed In determining The railroad Indi^ny A

served January 17. 20ft8 (' f.x 1'arte 664")
- See January 17 Decision al 1
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U S Treasury securities at 20-year constant maturity, quoted on an investment basis -

Exhibit No 4 of our July 25.2007 Reply VS calculates an average yield-to-maturity of

4 99 percent on 20-year T-Bonds based on the average monthly yields to maturity for 2006 as

reported by the Federal Reserve Smee the January 17 Decision states that the risk-free rate

should be based on the average and Rockcy's workpapers do not indicate how the 5 00 percent

figure is calculated, we continue to rely upon our calculation of the 12-month average of 4 99

percent, noting the difference is Je minimus This is also consistent with the methodology the

STB used in developing the average risk-free rale using 10-year T-Bonds in the STB's Cx Partc

664 CAPM workpapers

B. EQUITY
RISK PREMIUM

The STB's January 17 Decision directed the railroads to use an equity risk premium

based on the average excess returns of the Standard & Poor's 500 (''S&P 500") over long-term T-

Ronds since 1926 -' The STB also noted that these data are also available from a variety of

commercial vendors, including Ibbotson/Mormngstar-

Rockey used an equity risk premium of 7 13 percent based upon one analysis in

Mormngstar's Stocks, Kondt, Kills and Inflation 2007 Yearbook Valuation Edition ("SBBI") -

The 7 13 percent figure cited to by Rockcy is pan of a single analysis thai compares equity risk

premia wiih different market indices, and does not retlect of the risk premium Mornmgstar uses

in its cost of equity calculations -' 1 or example, on pages 60 and 61 of the SBBI. Mormngstar

- See Rockc) Supplemental VS work-papers Part 1
- bee Januar> 17 Decision at 1
- Id As we indicated in Mole 1 to our Repl> VS. Mommgblar, Ine acquired Ibboison in March. 2006
- See Rockey Supplemental VS at 10
- See SBBlai 72. Table 5-1
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includcs example calculations of COL using an equity risk premium of 7 1 percent This is the

same equity risk premium we used in our Repl\ VS -' Furthermore, Table C-1 in the SBBI's

Appendix C contains what Mornmgstar Terms "Key Variables in Estimating the Cost of

Capital." and includes an equity risk premium of 7 1 percent Finally, Exhibit No 3 to our Reply

VS contains Mormngslar's Risk hvmiaOvtir Time Report 20U7, which Mormngstar includes in

the SBBI as Appendix A. Table A-l, and shows an equity risk premium of 7 1 percent

Since wo have documented and provided support for our equity risk premium estimate,

and it is clear Mormngstar intends for practitioners to use its 7 1 percent figure for the 1926 to

2006 equity risk premium estimate, we continue to rely upon Mornmgstar"s estimate of 7 1

percent

C. HKTA ESTIMATE

The STB's January 17 Decision staled that the parties should develop their equity beta

estimates using a portfolio of weekly, merger-adjusted railroad stock returns for the prior 5 years

based on the following ordinary least squares (UOLS'') regression equation —

R-SRRF = a + P (RM - SRRF) + e

Where

R = merger adjusted stock returns for a portfolio of railroads.

SRR1* = short-term risk-free rate represented by 3-month Treasury
Bills CT-Bills").

a = constant term.

p = regression coefficient,

RM = return on the market, represented by the S&P 500, and

e = error lerm

-' Sec Reply VS al Exhibit No 3
— See January 17 Decision at 2
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We have reviewed Rockey's Supplemental VS and associated workpapers. and found that

he developed his beta by performing an OLS regression using the S TB's specified regression

form We have also reviewed Rockey's analyses, and agree with his calculation of the weekly

total return on the supplied S&P 500 index-7, and on his conversion methodology of annual T-

Ilill yields to \veekly rates used in the OLS regression model We disagree, however, with his

methodology for calculating the weekly stock-returns for the portfolio of railroads, and the

number of periods in his analysis period We discuss the reasons for our disagreement below

1. Railroad Stock Returns

The STB's January 17 Decision called for the calculation of merger-adjusted stock

returns for the portfolio of railroads that meet the screening criteria set forth in Railroad Cost of

CafMal - 1984.1 IC C 2d 989 (1985) ^ Rockey developed his portfolio of stock returns

apparently using the following procedure^

a) For every week in his study period, Rockey multiplied each railroad's dividend
adjusted .stock price by the number of shares outstanding for that railroad to
develop a weekly adjusted market capitalization ("Weekly Market Capv)for each
railroad**

b) He then divided each railroad's current Weekly Market Cap by the railroad's prior
Weekly Market Cap to develop a percent change.

c) Next. Roekey weighted each railroad's percent change in its Weekly Market Cap
by multiplying the percent change by the railroad's prior week's Weekly Market

—' We must note, however, that we were unable to confirm the accuracy of Rockey's input for the S&P 500
Total Return Index figures since this information is not readily available to the public contrary to Rockey's
original Supplemental VS Presumably the unavailability of (his information is what prompted the AAR to
submit a "correction'1 to the Rockey original Supplemental VS (after the WC'I L made an informal workpapcr
request for the location ot the data) S&P's website provides monthly S&P 500 Total Return Index data, but not
wcckl> (or dail>) figures The AAR's use of non-public data is at odds with its strong criticism ot the S I'B for
previously proposing to use CRSP data on the grounds that it was not pubhcally available

—' See January 17 Decision at 2
— Rockey did not provide his SAS program in his workpapers. nor am detailed explanation for the variables

used in his regression We were therefore forced to "reverse engineer" his regression program inputs
— Market capitalization is calculated by multipK mg a company's shares outstanding by the current market

price of one share Since Rocke> multiplies each railroad's shares outstanding b> the railroad's adjusted stock
price, which takes into consideration the impact of dividends, we term the resultant calculation "an adjusted
market capitalization'
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Cap value, and dividing the product by the prior week's Weekly Market Cup
Values for all four railroad's combined, and

l-mally, he summed the weighted percent change in each railroad's Weekl>
Market Cap to de\elop a \\eighted-avcragc change in the Weekly Market Cap for
the railroad portfolio

We believe that Rockey's approach is incorrect since it vields spurious results in those

periods \vhen the number of shares outstanding changes Instead. Rockey should ha\ c calculated

hi* weekly total return by first calculating the \veekl> return on each railroad's stock price, and

then weighting the individual returns based on their Weekly Market Caps producing a market-

weighted portloho return During those periods when the number of outstanding shares are

constant, Rockcy's approach and our approach will produce identical results Table 15 below

contains a hypothetical example for one company demonstrating the change in stock price and

Weekly Market Cap when the numbei of shares outstanding remains constant -

I able 15 ~!
1

Change In Stock Price and WcckK Market Can - No Change In Shares

1

2

3

1

Item
(1)

C losing Slock Price

Common Shares Outstanding

Weekly Market Cap

(Column (2) - Column ( 1 ) | -1 x 100

i
Percent

Week 1 Week 2 Chanue '
(2) (3) (4) -

S1000 S1250 2M)no '

I.ODO 1.000 ()0°n :

510,000 $12.500 250%

1

— Table* I to 14 were included in our JuK 25.2007 Replv VS
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As 'I able 15 above demonstrates, the percent change in stock price and the percent change in

the Weekly Mai ket Cap are the same when the number of shares outstanding remains constant

between the two weeks However. Table 16 below illustrates this is not the case when the

number ofoulstanding shares changes

I able 16

Change In Stock Price and Weekly Market Can - Chance In Shares

hem
(I)

1 Closing Stock Price

2 Common Shares Outstanding

3 Weekly Market Cap

Percent
Week I Week 2 Change."

(2) (3) (4)

SIOOO S1250 250%

1.000 800 -200%

$10.000 $10.000 00%

I/ [Column (2) - Column (1} J -1 x 100

As Table 16 above indicates, when the number of shares changes between periods, the

relationship between changes in stock price and Weekly Market Cap no longer holds If one

where to look at just the change in the market cap, one would presume no change in the stock

return, when, in fact, the stock price increased by 25 percent

Beta is a measure of how sensitive a stock price or portfolio of stock prices is to

movements in the market — By measuring changes in Weekly Market Caps instead of stock

prices. Kockey has included an additional variable that could distort the relationship We believe

the correct method, therefore, is to calculate the weekly change in slock prices, and not the

change in Weekly Market Cap, and to weight the weekly changes based upon each railroad's

proportional market value

in/— See Brealy. Meyers and Allen "Principle tfCtxpante Finance,"' 8lh Edition, 2006. at page 167
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2. Analysis Time Periods

The S113 directed the parties to develop their beta estimates using stock returns lor the

prior live (5) years, which, in this proceeding would he 2002 to 2006 —' Kockcy interpreted the

STB's directions to include a weekly return for the week in which January 1 of the first study

year occurs Since January 1,2002 occurred on a Tuesday. Rockey's first study period would

begin on Monday. December 31.2001 This required Rockey to develop the railroad block prices

for the week of December 24,2001, a week Rockey calls "Week 0." to develop a return between

the week ol" December 24.2001 and December 31.2001 - This lead Rockey to include 261 data

sets in his OLS regression analysis

We believe that the proper methodology utilizes only the stock prices, and subsequent

weekly returns, included in the live (5) prior years, and not returns based on stock prices

occurring wholly in Year 0 This is consistent with the STB's directions to include the returns

for the prior five years and not five vears worth of slock returns Therefore, the data analysis

period would begin with the \\cek of December 31.2001 and end with December 26.2006 for a

total of 260 weekly returns in the regression data set

3. Beta Estimate

Based on the discussion above, we have developed a revised estimate of the railroad

industry equity beta We have used the same data inputs in our data set as Rockey. and. except

for the two issues addressed above, have used Ihe same basic methodology Exhibit No 15 lo

this Supplemental Reply VS contains our calculation of the Weekly Market Caps used to weight

— See January 17 Decision at 2
I Of *

— Sec Rockey Supplemental VS at 11
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the individual railroad returns — Exhibit No 16 contains our calculation of the weekly change

in the individual railroad stock prices and the change in the market value weighted railroad

portfolio Lxhibil No 17 contains our calculation of the weekly change in the S&P 500 Total

Returns index and our conversion of the 3-Month I-Bill Annual Yield to a weekly rate Exhibiti

No 18 contains our calculations of the excess returns of the S&P 500 and the railroad portfolio

over the 3-Month 'I -Bill rates* l-'mally. Exhibit No 19 displays the results of our OLS regression

analysis As Exhibit No 19 shows, we estimate the 2006 railroad industry equity beta to equal

0858

HI. RAILROAD INDUSTRY
COST OF DEBT

Table 10 of Rockcy's Opening VS listed a market value of railroad industry debt of $25 6

billion—, while Table 12 of his Opening VS listed the current cost of debt as 5 97 percent — We

continue to utilize Rockcy's calculations of the 2006 market value of railroad industry debt and

the railroad industry cost of debt in this analysis

Exhibit Nos I to 14 were included in our July 25,2007 Reply VS
— See Roekey Opening VS al 25
—' Sec Rockcy Opening VS al 28
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IV. RAILROAD INDUSTRY
CAPITAL STRUCTURE

In his Opening VS. Rockcy developed his estimate of the railroad industry's capital

structure, surmising the industry utilized 77 2 percent common equity capital and 22 8 percent

debt capital — Kockey continues to use his prior developed railroad industry value of debt in his

Supplemental VS, however, he has substituted a new market value of railroad equity capital We

summarize our review of Rockey's recalculation of the market value of equity below

Rockey calculated the 2006 railroad industry market value of equity for his Opening VS

by multiplying each railroad's average monthly stock price by the number of shares outstanding

as supplied to him by the individual railroads to obtain an average monthly equity market

value —' He then look a simple average of each railroad's 12-months of market values to develop

the average market value for the year for each railroad in the study group, and summed each

railroad's 12-month average to develop an annual railroad industry equity value figure

Rockey departed from his prior methodology in his Supplemental VS calculations,

explaining that the data collected for the CAPM calculation has enabled a more accurate equity

market value calculation - Roekey now advocates a new methodology for estimating the market

value of railroad common equity, whieh he display* in Appendix A of his Supplemental VS. and

which we summarize below

1 ) Rockcy firbt multiplies each railroad'* weekly closing stock price by the number
of shares outstanding for the week as reflected in the railroad's SEC 10-Q and 10-
K. reports to develop a railroad specific weekly market capitalization

2 ) He then sums each railroad's weekly market capitalization to develop a weekly

— See Kockey Opening VS at 29 The railioads included m the WACC portfolio did not have an> preferred
equit> outstanding in 2006, so a cost of preferred equity capital was not included in the WACC estimate

— See Kockey Opening VS at 7 and Appendix A
— See Kockey Supplemental VS at 6



-11-

railroad industry market capitalization

3 ) Finally, Rockcy takes the simple average of the weekly railroad industry market
capitalization figure to develop an average annual equity market value

I tie result of Rockcy's revised methodology reduces his estimate of the market value of industry

common equity from the $86 9 billion developed in his Opening VS to $85 4 billion calculated in

his Supplemental VS

We have reviewed Rockcy's revised methodology, and found his calculations are correct

based on his slated methodology Based on his revised market value of equity capital and his

market value of debt capital, Rockcy estimates the railroad industry to have a capital structure

consisting of 76 9 percent common equity and 23 1 percent debt
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V. RAILROAD INDUSTRY WACC

Table 17 below contains our calculation of the 2006 railroad industry WACC consistent

with the STR's Junuun 17 Decision, and making the various adjustments discussed above

Table 17

Railroad Industry 2006 WACC

Item
(1)

1 Average Risk Free Rate-

2 R.I 11 road Risk Premium

a hquity Risk Premium-1

h Railroad Indusir, Beta -

L Railroad lndustr> Risk Premiiim-

3 Railroad Industn Cosi orCominon bquity-

4 Common fquity Component of Capital Slruelure-

5 Railroad Industry COM or Debt -

6 Debt C omponent of Capital Structure-"

7 Rdilnud Indusin WACC-

- Rockc> Supplemental VS
= Exhibit No 4
- E\hibilNo 3
- Exhibit No 18
- I mu 2a \ Line 2b
- Line I < Lme2c
- RoLke> Supplemental VS at 14
^ Rockey Opening VS at 28
- (Line 3 \ Line 4) (Line 5 \ Line 6)

AAR'
(2)

500°o

7 13°o

0864

6

I I 1 6 %

769uo

5 t^o

23 I0°/o

9 <J6°'o

W C 1 L
(3)

7 l ° o

0858

1 1 08" i.

769%

597%

23 10%

9 90%
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As sho\\n in Column (3) ofTahle 17 above, based upon Rockey's prior calculation of the

railroad industry co^t of debt, an updated industry capital structure and a COE based on the

CAPM as prescribed by the SI B's January117 Decision, the 2006 railroad industry WACC

equals 9 90 percent
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Weekly Change In Railroad Stock Portfolio

Exhibit No 16

Panel of 6

Wcekh Change In Stuck Price I/
Wcckh Change-

In Kjilnmil

1
2
3
4
5
6
7

8
9
10

M
12
13
14
15
16
17

IK

19
20
21
22
21
24
2?
26
27
28

29
1(1

31
12
33
34

15
16
37
38
19
40
41

42
41
44
45

Week

(I)

1/7/2002
1/14/2002
1/21/2002
1/2S/2002
2/4/20H2

2/1 1/2002
2/18/2002
2/25/20U2
3/4/2H02
VI 1/201)2
.V IK/2002
1/25/2002
4/1/2002
4/X/2002
4/15/2002
4/22/2002
4/29/2002
5/6/2002

.V13/2002
5/20/2002
5/2K/2002
6/3/2002
6/10/2002
6/17/2002
6/24/2002
7/1/2002
7/8/2002
7/15/2002

7/22/2002
7/29/2002

8/5/2002
X/ 12/2002
X/ly/2002
X/26/2002
9/1/2002
9/9/2002
9/16/2002
9/21/2002
y/10/2002
10/7/2002
10/14/2002
10/21/2002
10/2S/2002
1 1/4/20D2

1 I/I 1/2002

BiSSF

(2)

-7 93%
-1 64%
5 05%

0 54%
-1 Vi%

-0 16%

0 16? .,

7 11"..

271%
0 14",,
-1 44",.
1 0<i%

-4 1 I'M.
1 74%

-1 82%
-1 7X%

1 91%
-1 21%

1 1H%

-2 X4%
0 9K%

2 16%
0 01)%
2 46%
1 70%
1 45%

-(.01%

-3 24%
1 14".,
-2 0(.%
4 7X%
-2 2(.%
1 52%

-1 27%
-4 71%
-0 20%
-2 63%
-5 69%
-2 47%
4 5K%

2 30%
-0 75%

2 72%
0 1?*n

-2 60%

CSX
(3)

-5 K6%
0 95%

7 10%
1 12%

-541%
-2 23"..
-1 46%
74X",,
-0 11%
-Ohl%
-1 95%
1 19%
-4 10%
2 5X%
-2 06%
-0 21%
0 5X%

-1 17%
0 7K%

-1 5X%
-011%
0 17%
-2 60%
1 46%

2 75%
1 11%

-7 74?;.
-1 47%
201%
-1 21%
7 9<J%
-I) 42%
0 90%

-2 79%
-14 9K%

-2 10%
1 69%

-7 16%
-1 66%

0 71%
2 65%
I) 70%

4 15"'..
1 41%

-4 1)4%

NS
(4)

-6 75%

2 18%
14 12%
2 17%
-5 91%

041%
1 37%
14 18%
-0 56%

-1 K7%
-2 5X%
2 04%
-4 64%
7 10%
-4 90%
-7 1 1%
-0X1%
-1 40%

5 47%
-4 04%
1 15%
0 56%
-0 76%,

7 5(1%
2 96%
1 Xl%

-9 K0%
-7 63%
071%
-4 7K%
10 7X%
0 VX%
0 00%

-I 27%
-1 86%

1 63%
1 KX%
-o X0%

-2 X6%
1 09%
011%
-1 2X%
1 45%
4 33%
-4 19%

UP Stock Portfolio

(5)

-3 04%
-0 59%
5 62%
101%

-2 76%

-0 1X%
o 77%
3 97%
-2 07%
-o 04%
0 13%

1 36%

-6 13%
1 16%

-2 78%
-031%
2 68%

-0 97%
5 18%

0 47%
-0 14%

1 72%
2 04%
I 7V%

-1 XX%
0 26%
-7 49%
-0 99%
-1 92%
-1 05%
X 12%
-0 4X%
3 1X%
-1 4X%

-2 15%
0 66%
-0 07%
-0 53%
-2 X7%
4 53%
-I) 54%
1 X6%

-0 11%
-0 66%

-1 X4%

(rt)

-5 60%
-0 06%

7 36%
1 18%

-4 07%
-0 46%

0 75%
7 M%

-0 20%
-0 91%

-1 25%
1 19%

-491%
2 X4%
-2 86%
-2 6X%
1 16%

-1 99%
1 85%
-2 02%
0 11%
1 17%
0 14%
101%
0X1%
1 3X%

-761"..

-301%
0 68%
-2 o?';;.
7 77%
-0 6(,%

1 71%
-2 36%
-5 08%
0 56%
-0 05%
-2 95%
-2 8y%

1 22%
0 82%
0 16%
1 60%
0 %%

-2 92",.



Weekly Change In Railroad Stock Portfolio

Exhibit No 16

Pjgc2of<i

\Vcekh Change In Stock Pnccj/
Wceklj Chiii

In Railroad

46
47

48
4V
50
51
52
51
54
55
56
57
5X
59
60

61
62
63
64
65
66

67
6X

69

70
71
72
73
74
75
7f.
77
78

79
80

81

82
81

X4

X5
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7/21/2001

7/2X/2003
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6/1/2004
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6/28/2004
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1 27%
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2 72%
0 XS%
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2 1 1%
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o 47%
I) 01%
-<) 96%
3 27%
-1 88%

2 1 1%
-1 21%
-I) 78%
0 10%
-2 86%
0 07%
-1 46%
2 44%
1 41%
1 09%
1 01%
1 59%

-1 08%
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-2 24%
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221%
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-I 92%
1 06%
0 80%
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3/2X/2005
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4/1X/2005
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1 X3%
221%
1 X4%
1 90%
0 92%
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3 56%
-0 78%
1 36%
1 X3%
4 99%
1 3X%

•<» 26%
1 16%
3 13%

-I 24%
0 96%
1 42%
1 20%

-4 66%
2 21%
-n 1X%
2 42%
0 79%
-0 50%
4 1 1%
3 1)4%

3 73%
1 3X%
3 45%
I 24%

-4 32%
-2 12%
-9 4f>%

3 65%
-1 40%
6 57%
-6 25%
4 95%
-1 X6%
1 13%

-3 96%
5 33%
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4 59%
o 52%
1 24%
3 2X%
1 M%
I 23%
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4 48%
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-1 07%
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2 yx%
-1 09%
1 44%
I 03%

-0 70%
2 93%
1 1.1%
n 52%
-3 04%
-1 06%
-2 90%
4 65%
H)|%
1 on11,.
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431%
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-1 20%
0 34%
0 19%
-2 17%
-064".,
-7 99%
3 62%
1 35%
3 03%
-3 54%
5 4X%
-0 9X%

I 24%
-1 42%
6 3(1%
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(4)

0 OX%

4 92%
1 30%
4 X5%
-0 43%
1 01%

-0 1X%
3 00%

1 42%
1 85%
4 23%
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2 91%
021%
o 04%
T 63%
4 39%
-2 10%
-0 72%
3 39%
0 44%
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-0 66%
-2 49%
-^ 59%
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1 54%
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2 92%
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-0 45%
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-0 27%
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-1 62%
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1 21%
2 42%
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1 29%
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3 47%
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0 78%
-2 23%

I 65%
2 3X%
-1 96%
1 01%
3 56%
o 75%
-2 79%
-I 02%
-I 78%
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1 44%
0 9X%
2 73%
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9/26/2<HiT

10/V2005

10/10/2005
10/17/2005
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2/6/2006
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2/21/2006
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(2)

-7 7X%
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-1 3X%

7 1X%
4 06%
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-1 67%
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3 37%
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3*1%
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-2 52%
0 79%
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3 05%
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1 X2%
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4 9 '"'.,
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2 76%
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0 57%
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1 56%
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-I 63%
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-0 36%
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-1 19%
-1 03%
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4 37%
I) X4%
3 63%
0 X4%
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I) 5X%
1 44%
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1 65%
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-1 12%
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1 35%
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261%
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-7 X9%
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4 22%
4 29%
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-2 26%
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2 40%
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1 49%
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0 56%

-2 79%
0 24%
5 oy%
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-5 95%
0 76%
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1 1 76%
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-1 1K%
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0 20%
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1 35%
2 94%
1 52%
-1 47%
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-I 14%
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(i 66%

4 24%
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0 X5%
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1 13%
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-0 11%
-3 36%
0 42%
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1/7/2002
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3/4/2002
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5/20/2002
5/2X/2002
6/1/2002
6/10/2002
6/17/2002
6/24/2002
7/1/2002
7/8/2002
7/15/2002
7/22/21)02
7/29/2002
8/5/2002

8/12/2002
8/19/2002
8/26/2002
9/3/2002
9/9/2002
9/16/2002
9/23/2002
9/30/2002
10/7/2002

10/14/2002
10/21/2002

S&P SHU
Total Retrun

Index I/
(2)

1653 6899
16163460
1591 0779

'15991431
15840610
15479409
1559 9751
15399080
Kino 0210
16464170

16495610
I62501XI
16234290

1588 8750
1572X8X9
15930720
15240759
1520 4180
1494X721
1569 1699
1x170230

1513 7690
14582061
14297800
1404 1919
14059441
1405 1960
1 309 6799
1205 1589
12124089
1229 1931
1292 9419
1 322 3640
1339 7849
13048550

12738811
1268 5659
12054199
11802810
1 142 3569
11926299
1262 8359
1281 X069

Change In 3-Month

S&P 500 T-lIill
I olal Rctrun Annual

Indei 21 Rute 31

(3) <4)

___ ___

-2 26%
-1 56%
051%
-0 94%
-2 28%
0 78%

-1 29%
3 «;o%
2 90%
0 19%
-1 49%
-0 10%

-2 13%
-I 01%
1 28%

-4 33%
-0 24%
-I 6X%

4 Y7%
-2 05%
-1 51%
-1 67%
-1 95%
-1 79%
0 12%
-0 05%
-6 80%
-7 9X%

0 60%
1 18%
519%

66%
61%
71%
75%
75%
75%
76%
77%
80%
85%
SVK.
X2%
7X%
72%
73%
73%
77%
77%
77%
75%
75%
75%
74%
73%
71%
72%
72%
72%
70%
69%
62%

2 2X% 1 64%

1 32% 1 64%
-261% 168%
-2 37% 64%
-0 42% 69%
-4 98% 68%
-2 09% 65%
-121% 58%
4 40% 59%
5 89% 67%
1 50% 67%

3-Month

T-Bill
Average
Weekly
Ratc4/

(5)

___

003167%
0 03072%
001261%
003317%
001337%
00.1337%
001156%

003375%
001431%
001526%
0 01526%
001469%

0 01394%
0012X0%
0 01299%
0 03299%
001375%
0 1)1375%

00.3175%
003117%

o 03317%
0 03337%
003318%
0 03299%
003261%
003280%
0 03280%
0 03280%
0 03242%
0 03223%
001091%
003129%
003129%
o 03204%
003129%
0 03223%
001204%
003148%
0 03015%
0 03034%
003186%
003186%
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44
45
46
47
4S
49
50
51
52
53
54
55
56
57
58
59
do
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
81
84
85
X6

Wfifife
0)

10/28/2002
1 1/4/2002

11/11/2002
11/18/2002
1 1/25/2002
12/2/2002
12/V/2002

12/16/2002
12/23/2002
12/30/2002
1/6/2003
1/1 3/200 3
1/20/2001
1/27/2003
2/3/2001

2/10/2003
2/17/2003
2/24/200?
V3/2003

3/10/2003
3/17/2003
V24/2003
3/H/2003
4/7/2001
4/14/2003
4/21/2003
4/28/2003
5/5/2(»03
5/12/2003
5/19/2003
5/27/2003
6/2/2003
6/9/20113
6/16/2003
6/23/2001
6/30/2003
7/7/2003
7/14/2003
7/21/2001
7/28/2001
8/4/2003
8/1 1/2003
8/18/2001

SAP 500
Total Rctnin

Index I/
t2)

12X7 1270
1278 9419
1301 2810
1131 1699
13398899
11059900
1273 8301
1283 2600
12546599
13025501
13302900
1293 6299
1235 8401
1228 1399
1191 4600
11906101
1219 1001
12097100
11926201
11995*01
12897400
1243 51 00
12658999
1251 4099
12879900
12955701
1141 2800
13466799
13613201
13474900
1391 7200
1427 2800
1429 1101
1439 5400
141 1 9700
14259700
1444 7000
1437 8899
1445 7000
14152600
14163001
1436 4299
1440 1699

Change In 3-Month
S&P 500 T-Bill

Total Ret run Annual
Index 21 Rate 31

(3) (4)

0 42%
-0 i*>4%
1 75%
2 30%
0 66%
-2 53%
-2 46%
0 74%
-2 23%
3 82%
2 13%
-2 76%
-4 47%
-0 62%
-2 99%
0 68%
1 62%

-0 77%
-1 41%
o 58%
7 52%
-3 58%
1 80%

-1 14%
2 92%
0 59%
3 53%
0 40%
1 24%

-1 16%
3 28%
2 56%

50%
30"',,
"*''%
22%
2'%
22%
21%
22%
18%
22%
20%
19%
17%
18%
17%
1X%
19%
21%
17%
11%
16%
17%
12%
15%
1R%
16%
13%
11%
07%
06%
1 ln/.,
07%

0 13% t) 94%
0 73% 0 86%
-1 92% 0 8X%
0 99% 0 88%
131% oyO%

-047% 091%
0 54% 0 93%
-211% 097%
0 07% 0 96%
1 42% 0 96%
0 26% 0 97%

3-Month
T-Bill

Average
Weekly
Rate4/

(5)

0 02864%
0 02484%
002132%
002? 32%
002151%
002332%
002^11%
002^32%
0 02256%
002332%
0 02294%
0 0227*%
002237%
0 02256%
002237%
0 02256%
0 02275%
002313%
0 02217" D
002121%
002218%
0022*7%
002142%
002199%
002256%
002218%
002161%
002123%
0 02047%
0 02028%
002121%
0 02047%
001799%
001647%
001685%
001685%
001723%
001742%
001780%
001857%
001818%
001838%
001857%
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87
88
89
90
91
92
93
94
95
96
97
9K,
99
100
101

102
un
104
105
106
107

108
109
no
111
112
113
114
115
llf,
U7
118
119
120
121
122
123
124
125
126
127
128
129

Week
tn

8/25/2003
9/2/2003
9/8/2003

9/15/2003
9/22/2003
9/29/2003
10/6/2003

10/13/2003
10/20/2001
10/27/200^
1 1/3/2001

11/10/2(103
11/17/2003
11/24/2003
12/1/2001
12/K/200?

12/15/2003
12/22/2003
12/29/2003

1/5/2004
1/12/2004
1/20/2004
1/26/2004
2/2/2004
2/9/2004
2/17/2004
2/21/2004
1/1/2004
3/8/2004
3/15/2004
3/22/2004
1/29/2004
4/5/2004
4/12/2004
4/19/2004
4/26/2004
5/3/2004
5/10/2004
5/17/2004
5/24/2004
6/1/2004
6/7/2004
6/14/2004

S&P sun
Total Retrun

Index I/
(2)

14623001
1482 2400
1478 9399
1504 7400
14480300
14963201
15090000
1511 1799
14% 2000
15286201
15330200
15298401
15082100
15420701
15475200
15665000
1588 ISyy
159X7500
16180501
1618 H99
1664 5701
1667 2600
1652 7300
1670 1199
16758601
1673 7100
16757000
1693 7600
16414199
16258401
16233601
16734099
16703601
1663 6201
16726201
16245100
16123101
1609 1201
16064900
16468001
16500801
1671 0200
16693899

Change In
S&P 500

Total Ret run
Index 21

(3)

1 54%
1 16%

-0 22%
1 74%

-3 77%
1 33%
0 85%
0 14%
-0 99%
2 17%
0 29%
-021%
-1 41".,
2 25%
0 35"..
1 23%
1 3S"-n

0 06%

1 21%
1 24%
1 61%
0 16%
-0 87%
1 05%
0 14%
-0 11%
0 12%
1 08%
-1 09%
-0 95%
-0 15%
3 OX%
-0 18%
-0 40%
0 54%
-2 88%
-0 75%

" -0 20%
-0 16%
251%
0 20%
1 27%

-0 10%

3-Month
r-Bill

Annual
Ratc3/

(4)

1 00%
0 97%
0 96%
0 95%
0 94%
0 95%
0 92%
0 93%
0 95%
0 96%
0 96%
0 95%
0 95%
0 95%
094°;,
0 92%
0 90%
0 89%
0 93%
0 90%
0 89%
0 89%
0 92%
0 94%
0 91%
0 94%
0 96%
0 96%
0 96%
0 94%
0 94%
0 95%
0 94%
0 94%
0 97%
0 98%

01%
03%
04%
07%
18%

1 27%
1 12%

3-Month

T-Bill
Average
Weekly
Riitc 41

(5J

001914%
001857%
001818%
001818%
001799%
001818%
001761%
001780%
001818%
001838%
001818%
001818%
001818%
001818%
001799%
001761%
001721%
001704%
001780%
001723%
001704%
001704%
001761%
001799%
001780%
001799%
001838%
001838%
0018.18%
001799%
001799%
001818%
001799%
001799%
001857%
001876%
001933%
001971%
001990%
002047%
0 02256%
0 02427%
0 02522%
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Change In 3-Month
S&P 5(10 S&P SOU T-BiU

Total Retain Total Retrun Annual

130
131
132
133
P4
135
IV)
137
138
1V»
140
141
142
141
144
145
146
147
148
14V
15d
151
152
1*3
154
IS*
156
157
15S
15V
160
lul
162
161
164
165
166
167
168
169
170
171
172

Week
(1)

6/21/2004
6/28/2004
7/6/2004
7/12/2004
7/19/2004
7/26/2004
8/2/2004
8/9/2004
8/16/2004
8/2V2004
8/30/2004
9/7/2004

9/1 3/2004
9/20/2004
9/27/2004
10/4/2004

10/11/2004
10/18/2004
10/25/2004
11/1/2004
1 1/8/20114

11/15/2004
11/22/2004
11/29/2004
12/6/2004
12/11/2004
12/20/2004
12/27/2004
1/3/2005

1/10/2005
1/18/2005
1/24/2005
1/11/2U05
2/7/2005
2/14/2005
2/21/2005
2/28/2005
3/7/2005
3/14/2005
3/21/2005
3/28/2005
4/4/2005
4/1 1/2005

Index I/
f2)

1668 9299
16563311
16384190
1621 8101
15996201
1623 2600
15680701
1570 4*00
Ifi2d 47IH)
16348301
1644 2500
16598401
166725UO
1640 3999
16724'JOO
16595100
16390801
16208501
1672 6499
17263401
17543301
1734 4500
17530901
17666299
17625100
1772 1899
17964900
17995501
1762 1201
17599800
17^54299
17409600
17888201
1793 5400
17886499
1804 1699
18208799
17890100
1773 7200
17466201
1749 4500
1762 5200
17052600

Index 11 Rate 3/
(3) (4)

-0 0?%
•41 75%
-I 08%
-1 01%
-1 37%
1 48%

-3 40%
o 15%
1 1V%

I) 89%

H 58%
0 95%
0 45%
-1 61%
I 96%

-0 78%
-1 23%
-1 11%
1 20%
321%

31%
32%
10%
34%
36%
45%
48%
46%
49%
55%
61%
65%
67%
72%
72%
71%
74%
83%
91%
99%

1 62% 2 08%
-1 13% 2 13%
1 07% 2 20%
0 77% 2 22%
-0 23% 2 25%
055% 221%
1 37% 2 20%
017% 223%
-2 08% 2 32%
-012% 235%
-1 39% 2 37%
032% 241%
2 75% 2 50%
026% 251%
-0 27% 2 59%
0 87% 2 69%
0 93% 2 75%
-1 75% 2 76%
-0 85% 2 80%
-1 53% 2 85%
0 16% 2 82%
0 75% 2 78%
-3 25% 2 77%

3-Month

T-Bill
Atcrage
Weckl}
Rale 4/

(5)

I) 02503%
0 02522%
0 02484%
0 02560%
0 02598%
002769%
0 02826%
0 02788%
0 02845%
0 02958%
0 03072%
00? 148%
003186%
0 03280%
0 01280%
003261%
001118%
0 03488%
0 01619%
0 01790%
00^960%
004054%
004186%
0 04221%
0 04280%
0 04205%
004186%
0 04242%
004412%
0 04468%
0 04506%
004581%
0 04750%
0 04768%
004939%
005106%
005218%
0 05217%
005312%
0 05406%
0 05149%
0 05275%
00*2*6%
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171
174
175
176
177
178
179
ISO

ixi
182
1X1
184
185
186
1X7
188
18l»
190
191
192
193
194
195
196
197
198
199
200
201
2n2
201
204
205
206
207
208
209
210
211
212
213
214
215

Week

(1)

4/18/2005
4/25/2005
5/2/2005
5/9/2005
5/16/2005
5/23/2005
V3 1/2005
6/6/2005
6/n/2U05
6/2d/20«5
6/27/2005
7/5/2005
7/1 1/2005
7/18/2005
7/25/2005
8/1/2005
8/8/2005
8/15/2005
R/22/2005
8/29/2005
9/6/2005
9/12/2005
9/19/2005
9/26/2005
10/3/2005
10/10/2005
10/17/2005
10/24/2005
10/31/2005
1 1/7/2005

11/14/2005
11/21/2005
1 1/28/2005
12/5/2005

12/12/2005
12/19/2005
12/27/2005
1/3/2006
1/9/2006
1/17/2006
1/23/2006
1/30/2006
2/6/2006

S&P 500
Total Retrun

Index I/
m

17196*99
17274900
17496499
1725 1499
17785901
17933401
17898301
17915100
1822 3501
17R4 7700
17898501
18165200
18409299
18498101
18513701
1840 1899
18473101
1832290(1
18105200
1831 0601
18667400
18621101
1828 5400
1849 3301
18007100
17870100
17767300
18055601
1839 1599
18625601
18839900
19144099
19108601
1902 9199
19154016
19182500
1887 9299
1945 0000
19486399
19093501
1943 3401
19145000
19200000

Change In
S&P 500

Tot.il Retrun
Index 21

13)

0 84%
0 46%
1 28%

-1 40%
•» 10%
0 83%
-0 20%
021%
1 61%

-2 06%
0 28%
1 49%
I 34%
0 48%
0 08%
-0 60%
0 39%
-0 81%
-1 19%
1 13%
1 95%

-0 25%
-1 80%
1 14%

-2 63%
-0 76%
-0 58%

1 62%
1 86%
1 27%
1 15%
1 61%

-0 19%
-0 42%
0 66%
0 15%
-1 58%
3 02%
019%
-2 02%
1 78%
-1 48%
0 29%

3-Month
T-Bill

Annuiil
Rate 3/

(4)

2 90%
2 90%
2 88%
288%
2 88%
2 95%
2 99%
301%
3 00%
3 05%
1 14%
3 18%
1 22%
1 31%
1 42%
3 4K%

1 52" 1
3 S2%
3 54%
•» 51%
1 50%
3 47%
351%
3 Sl%
3 61%
•» 74%
3 86%
191%
^ %%
3 97%
401%
1 96%
T 97%
400%
391%
1 97%
401%
4 19%
429%
4 16%
4 42%
4 48%
4 50%

3-Month

T-Bill
Average
Weekh
Rate 41

(5)

0 05499%
0 05499%
0 05462%
0 05462%
0 05462%
0 05593%
0 05667%
005705%
0 05686%
0 05779%
0 05947%
0 06022%
0 06097%
0 06302%
0 06469%
006581%
0 06655%
0 06655%
I) 06692%
0 06636%
006618%
0 06562%
0 06636%
0 06636%
0 06822%
0 07064%
0 07286%
007179%
007471%
0 07490%
0 07564%
0 07471%
0 07490%
0 07545%
0 07379%
0 07490%
0 07564%
0 07897%
008081%
008210%
0 08321%
0 08432%
0 08468%
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216
217

218
219
220
221
222
221
224
22<
226

227
228
229
210

2?l
232
2H

214
235

23n
217

238
239

240
241
242
24^
244
245
24o
247
24X
249
250

251
252
253
254
255
256
257
25X

Week

(1)

2/1V2006

2/21/201)6
2/27/2006

l/6/2oot>
1/13/2006

1/20/2006
3/27/2006
4'V2006
4/lo/200f.
4/17/2000

4/24/2000
5/1/2000

5'8/200(>
5/15/2006

V22/200(.
5/10/2006

6/5'2006
0/12/2006
0/19/2006
o/26'2006
•j/3/2006
7/10/2006

7/17/2006
7/24/2006
7,31 '2006

8/7/2006
8/14/201)6
8/21/200d

X/2X-2006
y/5/2006
9/11/2006
yix/2006
9/25/201)6
10/2*2006

10/9/2006
10/16/200(1

10/2V2006
10/̂ 0/2006
11/6/2006

11/13/2006
11/20/20011

11/27/2006
12/4/2006

S&P 500
Total Rctnm

Index 11
(2)

195J X^OI
195D P99

1953 7400
19459299
19S56XXO
19792400

19671799

!Wi9 1001

IWiOdliH)

|y9? woo
199^ 7')00
20173401

19662700

l«n()27(Kl
1950 K70|

1964 1101
|(M00100
19095200
1899^201
19190100

1912 7500
1 XXX 4299
1S949399
19518601

19560501
19 IX 1299
1W429V

19X2 R 101
20()« 4700
19904399

2023 1501
20160900
204X X900

2071 0500
2095 9700
2100 8600
21146500

2095 6800
2122 2(>00
2154SOOO
21549601)
21498500

2170 8400

Change Jn

S&P 500
Total Rctrun

Index 11

0)

1 66%
0 22°'U
-o 121;
-0 40° «
2 04%

-0 32".,
-OhO%

0 10",,

-0 47" I,
1 73%

-0 01%

1 18%
-2 53%
-1 KV.
1 07%
0 (»x%

-2 75° o
-0 03%
-o 53".'.
2 09%

-0 12%
-2 29",,
0 34%
i 11%
0 11%
-o 92%
2 85%
-051",,
1 29",.

-090%

1 u5%
-0 16%
1 fil%
1 08%
1 20%

0 23%
0 66%
•*) 90%
1 27%
1 53%
001%

-0 24%
0 98%

3-Month

T-Bill
Annual
Rate 31

(4)

455",,
4 58%
4 o2%
4 60° i,
4 62%
4 67%
4 61%
4 n8%
4 7(i%
4 71%

4 78%
4 82%
4 Sft%
481%
4 83%
4 84"',,
4 Xd%
4 89%
493%
5 021o
5 03%
S ()(>"'.,

5 11%
5 10"',,
5 10%
5 08%
5 10%
5 10%
5 06%
4 y7%
4 93%
4 91%
4 X8%
4 92%
5 03%
5 09%
5 12%

5 1)8%
5 09%

5 09%

5 06%
5 04%
4 99%

3-Month

T-Bill

Average
Wvekh
Rate 4/

(5)

0 ()85t)0%
008616%

008689";,
008652%
0 08689%

008781%
0 0870X%

008800%

OOXJWf,

0 08892%

OOftJgHi,

0 09057%

ooynu%
009075%
o Oyo?5%
0 Oy(W4%
009130",,
009185%

009259",.
009424%
009442",,
0 09497%
009589%
0 09570%

0 09570%

009534%

009570%
o 09570";,

0 09497" n

009332%
ooy259%
0 09259%
009167%

0 09240%

0 09442%
0 0<J552%

0 09607%
0 09534%
0 09552%

0 09552%
0 09497%
o 09400%

o 09369%
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Week

(D

259 12/H/200C,
260 12/18/2006
261 12/26/200(1

S&P SOU
Total Ret run

Index If
(2)

21955900
21739000
218ft HOO

Change In
S&P 500

Total Retrun
Index 2/

(3)

1 14%
-0 99%
0 5f.%

3-Mnnth
T-Bill

Annual
Rate 3/

14)

4 93%
4 91%
5 00°',,

3-Mnnth
T-Bill

Average
Weeldy
Rate 4/

(5)

(^ (19259%

ooyTOT,
0 09387%

I/ Source: Rockc\ Si ipplenienl.il VS workpjpcrs
27 LCurrcnl Week Column (2) - Pnor Week Column (2)| -1
3/ Source Bo.ird of Govcniros of ihc Federal Reserve, series WGS1MO

4/ {[(l-Coluiiin(4)J l |hVl
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Excess Returns On S&P 500 And Railroad Portfolio Over 3-Month T-Bills

1
2

3
4
5
6
7
8
9
10
11
12
n
14
15
16
17
IS
19
20
21
22
23
24
25
26
27
:s
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43

Week
0)

1/7/2002
1/14/2002
1/21/2002
1/28/2002
2/4/2002
2/1 1/2002
2/18/2002
2/25/2002
3/4/2002
3/1 1/2002
VI 8/2002
3/25/2002
4/1/2002
4/8/2002
4/15/2002
4/22/2002
4/29/2002
5/6/2002
5/13/2002
5/20/2002
5/2X/2002
6/3/2002
6/10/2002
6/17/2002
6/24/2002
7/1/2002
7/8/2002
7/15/2002
7/22/2002
7/29/2002
8/5/2002
8/12/2002
8/19/2002
8/26/2002
9/3/2002
9/9/2002
9/16/2002
9/23/2002
y/?0/2002
10/7/2002

10/14/2002
10/21/2002
10/28/2002

Weekly Change
In Railroad

Stock Portfolio I/
(2}

-5 60%
-0 06%
7 36%
1 18%

-4 07%
-0 46%
0 75%
7 63%
-0 20%
-0 93%
-1 25%
1 39%

-491%
2 84%
-2 86%
-2 68%
1 16%

-1 99%
3 85%
-2 02%
fi 33%
1 37%
0 14%
301%
081%
1 38%
-7 63%
-301%
0 68%
-2 07%
7 77%
-0 66%
1 71%

-2 36%
-5 08%
0 56%
-0 05%
-2 95%
-2 89%
3 22%
0 82%
036%
1 60%

Weekl>
Change In

S&P 500 Total
Return Index 2/

(3)

-2 26%
-1 56%
0 51%
•ti 94%
-2 2S%
0 78%
-1 29%
3 90%
2 90%
0 19%
-1 49%
-0 10%
-2 13%
-1 01%
1 28%

-4 33%
-0 24%
-1 68%
4 97%
-2 05%
-1 51%
-3 67%
-1 95%
-1 79%
0 12%
-0 05%
-6 80%
-7 98%
0 60%
1 38%
5 19%
2 28%
1 32%

-261%
-2 37%
-0 42%
-4 98%
-2 09%
-3 21%
4 40%
5 89%
1 50%
0 42%

3-Month
T-Bill

Average
Weckh
Rate 3/

(4)

003167%
0 03072%
0 03261%
0 03H7%
003337%
0 03337%
003156%
0 01375%
003431%
0 01526%
0 03526%
003469%
001194%
0 03280%
0 03299%
0 03299%
0 01375%
003175%
0 01175%
0 0^337%

0 03337%
001117%
001318%
003299%
0 01261%
0 03280%
0 03280%
0 03280%
0 03242%
001223%
003091%
003129%
003129%
0 01204%
003129%
0 03221%
0 03204%
003148%
001015%
0 03034%
003186%
003186%
0 02864%

Excess Return
In Railroad

Stock Portfolio 4/
(5)

-5 63%
-0 09%
732%
1 15%

-4 10%
-0 50%
0 72%
7 59%
-0 24%
-0 97%
-1 29%
1 36%

-4 95%
2 80%
-2 89%
-271%
1 31%

-2 03%
3 82%
-2 06%
0 30%
1 33%
0 11%
2 98%
0 77%
1 35%
-7 66%
-1 05%
0 65%
-2 11%
7 74%
-0 f.9%
1 68%

-2 39%
-5 1 1%
052%
-0 09%
-2 98%
-2 92%
3 19%
0 79%
0 33%
1 57%

Excess Return On
S&P 500 Total
Return Index 5/

(6)

-2 29%
-1 59%
0 47%
-0 98%
-2 31%
0 74%
-1 32%
1 87%
2 87%
0 15%
-1 52%
-0 13%
-2 16%
-1 04%
1 25%

-436%
-0 27%
-1 72%
4 94%
-2 08%
-1 55%
-3 70%
-1 98%
-1 82%
0 09%
-0 09%
-6 83%
-801%
0 57%
1 .15%
5 16%
224%
1 29%

-2 64%
-241%
-0 45%
-501%
-2 12%
-3 24%
4 37%
5 85%
1 47%
0 39%
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Excess Returns On SAP 500 And Railroad Portfolio Over 3-Month T-Bills

44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
rtii

(>]
62
63
64
65
66
67
6S
69
70
71

72
71
74
75
76
77
78
79
SO
81
«2
81
84
K5
86

Week
(1)

11/4/2002
1 1/ 1 1/2002

1 1/ L 8/2002
1 1/25/2002
12/2/2(102
12/9/2002

12/16/2002
12/23/2002
12/30/2002
1/6/2003
1/13/2001
1/20/2003
1/27/2001

2/3/2003
2/10/2H0.1

2/ 17/2003
2/24/21103

3/3/2003
3/10/2003
3/17/2003
3/24/2003
3/31/2003
4/7/2003
4/14/2003
4/21/2003
4/28/200.1
5/5/2003

5/12/2U03
5/1 SI/KM 13
5/27/2003
6/2/2003
6/9/2001
6/16/2003
6/23/2003

6/30/2003
7/7/2003
7/14/2003
7/21/2003
7/2R/2003
8/4/2003
8/11/2003
8/18/2003
8/25/2003

Weckl} Change
In Railroad

Stock Portfolio I/
12)

0 96%

-2 92%
-3 69%
0 84%

1 18%
-1 30%
1 S2%

-1 SI11-.',
1 20%

1 36%
-1 09%
-6 25%
i 90%
-1 90%

-201%
1 95%

-1 44%
-0 28%

-2 32%
9 58%

-3 53%
0 23%
1 0.1%
3 61%
2 11%
1 4.1%

1 06%
0 47%
-181%
3 69%
-081%

-0 86%
-2 72%
-2 18%
0 3X%
1 09%
0 56%

0 68%
•1 55%
0 24%
-0 62%

-1 56%
1 84%

Wcckh
Change In

S&P 500 Total
Return Index 21

0)

-0 64%
1 75%

2 30%
0 66°'«
-2 53%
-2 46%
0 74%
-2 21%
•» 82%
2 13%
-2 76%
•4 47%
-0 62%
-2 99%
0 68%

1 62%
-0 77%

-1 41%
0 58%

7 52%
-3 58%
1 80%

-1 14%
2 92%
0 59%
3 51%
0 40%
1 24"f.

-1 16%

1 28%
2 56%
011%
0 73%
-1 92%
0 99%
1 31%
-0 47%

0 54%
-2 1 1%
0 07%

1 42%
0 26%
1 54%

3-Month
T-Bill

\\erage
\\cekh
Rate 3/

<4)

0 02484%

0 02332%
0 02332%
002351%
0 02132%
0 023 13%
0 02332%
0 02256%
0 02132%
0 02294%
0 02275%
0 02237%
0 02256%
0 02237%

0 02256%
0 02275%

002313%
0 02237%

002123%
002218%
002237%
002142%
002199%
0 02256%

002218%
002161%

0112123%
002047%
0 02028%

1)0212.1%
0 02047%
001799%
001647%
001685%
001685%
001723%
001742%
0 01780%
001857%
001838%
001838%
001857%
001914%

Excess Return
In Railroad

Slock Portfolio 41
(5)

0 91%
-2 95%
-3 71%
0 82%
1 16%

-1 13%
1 80%

-1 84%
1 1X%

1 '4%
-3 11%
-6 27%

1 88%
-1 92%
-2 04%

1 93%
-1 46%
-0 30%

-2 34%
<* 56%
-1 55%
021%
1 01%
3 59%
2 09%
1 40%
1 01%
0 45V.
-1 83%
1 (.7%

-0 83%
•0 88%
-2 73%
-2 19%
0 36%
1 07%
0 55%
0 66%
-1 57%
o r-%
-0 64%
-1 58%
1 82%

Excess Return On
S&P 500 Total
Return Index 5/

(6)

-0 66%
1 72%
2 27%
0 63%
-2 55%
-2 49%
0 72%
-2 25%
3 79%
2 1 1%
-2 78%
-4 49%
-0 65%
-1 01%
n 66%
1 60%

-0 79%
-1 44%
0 56%
7 50%
-3 61%
1 78%

-1 17%
2 90% '
0 57%
1 51%
0 38%

1 22%
-1 18%
1 26%
2 53%
0 1 1%
071%
-1 93%
0 97%
1 30%

-0 49%
0 53%
-2 12%
0 06%
1 40%

024%

1 52%
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87
8ft
89
90
91
92
93
94
95
96
y?
9«
99
fill.)
im
11)2

103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
lit!

119
120
121
122
123
124
125
126
127
128
129

Week
(1)

9/2/2003
9/8/2003
9/15/2003
9/22/2003
9/29/2003
10/6/2003

10/13/2003
10/20/2003
10/27/2001
i in/2oo3

11/10/2001
11/17/2003
1 1/24/200^
12/1/2003
12/X/20tn

12/15/2003
12/22/2003
12/29/2001
1/5/2004

1/12/21104
1/20/2004
1/26/2004
2/2/2004
2/9/2004
2/17/2004
2/23/2004
3/1/2004
3/8/2004
3/15/2004
1/22/2004
3/29/2004
4/5/2004
4/12/2004
4/19/2004
4/26/2004
5/3/2004
5/10/2004
5/17/2004
5/24/2004
6/1/2004
6/7/2004
6/14/2004
6/21/2004

Weekly Change
In Railroad

Stock Portfolio I/
(2)

031%
041%
035%
-4 52%
2 47%
-1 05%
2 09%
-1 85%
4 76%
3 90%
0 08%
-1 70%
1 56%
271%
3 56%
1 04%
041%
0 7S%

-2 68%
-0 66%
1 12%

-3 *8%
0 72%
-0 14%
-0 73%
-0 26%
-2 32%
-021%
-1 92%
1 06%
0 80%
-1 96%
0 61%
5 15%
-1 92%
-1 40%
0 93%
-1 48%
2 78%
2 00%
0 10%
-0 50%
2 39%

Weekh
Change In

S&P 500 Total
Return Index 21

CO

1 36%
-0 22%
1 74%

-3 77%
3 33%
0 85%
0 14%
-0 99%
2 17%
0 29%
-021%
-1 41%
** "'S'Ji
0 35'%
1 23%
1 38%
0 66%
1 21%
1 24%
1 61%
0 16%
-0 87%
1 05%
0 34%
-013%
0 12%
1 08%

-3 oy%
-0 95%
-0 15%
3 08%
-0 1«%
-0 40%
0 54%
-2 88%
-0 75%
-0 20%
-0 16%
251%
0 20%
1 27%

-0 10%
-o 03%

3-Month

T-Bill
Average
Weekly
Rate 3/

(4)

001857%
001838%
001818%
0 01799%
001818%
001761%
001780%
001818%
001S38%
001838%
001818%
001818%
noiKl t t i
001799%
001761%
00172"%
001704%
001780%
001721%
001704%
001704%
001761%
001799%
001780%
001799%
001838%
001838%
001838%
001799%
0 01799%
001818%
001799%
001799%
001857%
001876%
001933%
0 01971%
001990%
0 02047%
0 02256%
0 02427%
0 02522%
0 02503%

Excess Return
In Railroad

Stock Portiolin 41
(5)

0 29%
0 39%
0 34%
-4 54%
2 45%
-1 07%
2 07%
-1 87%
4 74%
3 88%
0 07%
-1 72%
1 54%
2 i>9%
3 54%
1 02%
0 ^9%
0 76%
-2 70%
-0 67%
1 10%
-3 70%
0 70%
-0 16%
-0 75%
-0 28%
-2 34%
-0 22%
-1 94%
1 05%
0 78%
-1 98%
0 59%
5 13%
-1 93%
-1 42%
091%
-1 50%
2 76%
1 98%
0 07%
-0 53%
2 37%

Excess Return On
S&P SOfl Total
Return Index S/

(<>)

1 35%
-0 24%
1 73%

-3 79%
3 32%
0 83%
013%
-1 0]%
2 15%
0 27%
-0 23%
-1 43%
223%
0 34%
1 21%
1 37%
0 65%
1 19%
1 22%
1 60%
0 14%
-(i 89%
1 04%
t) 32%
-0 15%
0 10%
} 06%

-3 1 1%
-0 97%
-0 17%
3 06%
-0 20%
-0 42%
0 52%
-2 90%
-0 77%
-0 22%
-0 18%
2 49%
0 18%
1 24%

-0 12%
-0 05%
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Excess Returns On S&P SOO And Railroad Portfolio Over 3-Month T-Bills

130
m
132
133
134
135
136
137
138
r>9
14(1
141
142
143
144
145
146
147
148
14'J
150
151
152
153
154
155
156
157
158
159
161)
K.I
162
163
164
165
166
167
168
169
170
171
172

Week
CD

6/28/2004

7/6721)04
7/12/2004
7/19/2004
7/26/2004
8/2/2004
8/9/2004
8/16/2004
8/23/2004
8/30/2004
9/7/2004

y/ 13/20(14
9/20/2004
9/27/2004
10/4/2004
10/11/2004
10/18/2004
10/25/2004
11/1/2004
1 1/8/2004

11/15/2004
11/22/2004
1 1/29/2004
12/6/2004

12/13/2004
12/20/2004
12/27/2004
1/1/2005
1/10/2005
1/18/2005
1/24/2005
1/31/2005
2/7/2005
2/14/2005
2/21/2005
2/28/2005
3/7/2005
3/14/2005
3/21/2005
3/28/2005
4/4/2005
4/1 1/2005
4/18/2005

Weekly Change
In Railroad

Stock Portfolio I/
<2>

-1 61%
0 57%
-03*%
-2 07%
2 8y%
-2 62%
0 77%
2 51%
1 21%
2 42%
1 84%
1 18%
0 38%
I 29%
3 29%
-0 70" »
2 13%
3 47%
331%
0 78%
-2 23%
1 65%
2 38%
-1 96%
1 01%
3 56%
0 75%
-2 79%
-1 02%
-1 78%
-0 18%
1 44%
0 98%
2 73%
2 53%
2 14%
1 61%
1 20%
1 75%

-2 66%
-231%
-9 23%
3 96%

Weekl.v
Ch;m«e In

S&P SOO Total
Return Index 2/

(3)

-0 75%
-1 08%
-1 01%
-1 37%
1 48%

.3 40%
015%
3 19%
0 89%
0 58%
0 95%
I) 45%
-1 61%
1 96%

-0 78%
-1 23%
-1 11%
3 20%
3 21%
1 62%

-1 13%
1 07%
0 77%
-0 23%
0 55%
1 37%
0 17%
-2 08%
-0 12%
-1 39%
0 32%
2 75%
0 26%
-0 27%
0 87%
0 93%
-1 75%
-0 85%
-1 53%
0 16%
0 75%
-3 25%
0 84%

3-Month
T-Bill

Average
Weekly
Rate 3/

(4)

0 02522%
0 02484%
0 02560%
0 02598%
0 02769%
0 02826%
0 02788%
0 02845%
0 02958%
0 03072%
00314K%
003186%
0 03280%
0 03280%
0032f>r 'H
003^18%
0 0^488%
(I 03639%
0 03790%
003960%
0 04054%
004186%
0 04223%
0 04280%
0 04205%
004186%
I) 04242%
004412%
004468%
0 04506%
004581%
0 04750%
0 04768%
004919%
005106%
005218%
0 05237%
005312%
0 05406%
0 05349%
0 05275%
0 05256%
0 05499%

Excess, Return
In Railroad

Stuck Portfolio 41
(5)

-1 63%
0 55%
-0 37%
-2 10%
2 86%
-2 65%
0 75%
2 48%
1 18%
2 3y%
1 81%
1 14%
0 34%
1 26%
3 26%
•d 74%
2 10%
3 44%
3 27%
0 74%
-2 27%
1 61%
2 34%
-2 00%
0 97%
? 51%
l) 7]%
-2 83%
-1 06%
-1 82%
-0 22%
1 40%
0 93%
2 68%
2 48%
2 09%
1 55%
1 15%
1 70%

-2 71%
-2 37%
-9 28%
3 91%

Excess Return On
S&P 501) Total
Return Index 5/

<G>

-0 78%
-1 11%
-1 04%
-1 39%
1 45%

-3 43%
0 12%
3 16%
0 86%
0 55%
0 92%
0 41%
-1 64%
1 92%

-OR1%
-1 26%
-1 H%
3 16%
3 17%
1 58%

-1 17%
1 03%
0 73%
-0 28%
(151%
1 33%
0 13%
-2 12%
-0 17%
-1 44%
(I 27%
2 70%
t) 22%
-0 32%
0 82%
0 87%
-1 80%
-t) 91%
-1 58%
0 1 1%
0 69%
-3 30%
0 79%
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Excess Returns On S&P 500 And Railroad Portfolio Over 3-Month T-Bills

17^
174
175
176
177
178
179
180
181
1X2
I X T
1X4
IS?
1X6
187
ISX
1X9
U>0

191
192
193
194
195
196
197
19X
199
200
201
202
203
204
205
206
207
208
209
210
211
212
213
214
215

Week

(1)

4/25/2005
5/2/2005
5/9/2005
5/16/2005
5/23/2005
5/3 1/2005
6/6/2005
6/13/2005
6/20/2005
6/27/2005
7/5/2005
7/11/2005
7/18/2005
7/25/2005
X/ 1/2005
X/8/2005
8/15/2005
8/22/2005
8/29/2005
9/6/2005

9/12/2005
y/ 19/2005
9/26/2005
10/3/2005
10/10/2005
10/17/2005
10/24/2005
10/31/2005
11/7/2005

11/14/2005
11/21/2005
1 1/28/2005
12/5/2005
12/12/2005
12/19/2005
12/27/2005

1/3/2006
1/9/2006
1/17/2006
1/23/2006
1/30/2006
2/6/2006

2/13/20(t6

WcckK Change
In Railroad

Stock Portfolio I/
(2)

-1 43%
3 17%
-5 Hi11,,
645%
-0 92%
0 71%
-2 47%
4 52%
-6 18%
2 4^%
1 93%
0 47%
5 2(1%
3 59%
-<i4f.%
o 25%
-0 X7"n

n 46%
-1 81%
1 20%
1 15%
2 94%
3 52%
-1 47%
-2 40%
-1 14%
2 y?%
4 9fi%
o r.6%
4 24%
0 19%
0 X5%
-0 82%
1 13%
4 28%
-0 1 1%
-3 36%
0 42%
3 96%
7 65%
-0 25%
0 68%
1 73%

Weekly
Change In

S&P 51)0 Total
Return Indg\ 11

(3)

0 46%
1 28%

-1 40%
1 10%
0 83%
-0 211%
021%
1 61%

-2 06%
0 28%
1 49%
1 ?4%
0 48%
0 08%
-0 fiO%

0 39%
-OR1%
-i iy%
1 13%
1 95%
-0 25%
-1 80%
1 14%

-2 63%
-0 76%
-0 58%

62%
Sfi%
27%
15%
61%

-o iy%
-0 42%
0 66%
0 15%
-1 58%
3 02%
0 19%
-2 02%
1 78%

-1 48%
0 29%
1 66%

3-Month

T-Bill
Average
Wcckh
Rate 3/

(4)

o 05499%
0 05462%
0 05462%
0 OS462%
0 05593%
0 05667%
0 05705%
0 05686%
0 05779%
0 05947%
0 06022%
0 06097%
0 06302%
0 06469%
00(1581";
006655%
0 06655%
006692%
0 06616%
006618%
0 06562%
0 06636%
0 06616%
0 06822%
0 07064%
0 07286%
007379%
007471%
0 07490" I,
0 07V4%
007471%
0 1)7490%
0 07545%
0 07379%
0 07490%
0 07564%
0 07897%
0 08081%
008210%
008121%
0 08432%
00X468%
0 08560%

•

Excess Return
In Railroad

Stock Portfolio 41
(5)

-1 48%
* 12%
-5 22%
6 40%
-0 98%
0 65%
-251%
4 46%
-6 23%
2 37%
1 87%
041%
5 14%
353%
-0 51%
n i»%
-0 94%
0 40%
-1 87%
1 14%
1 28%
2 88%
3 45%
-1 53%
-2 47%
-1 22%
2 90%
4 89%
0 59%
4 16%
0 1 1%
0 78%
-0 90%
1 06%
4 20%
-0 19%
-3 44%
0 34%
1 88%
7 56%
-0 14%
0 59%
1 65%

Excess Return On
S&P 500 Total
Return Index S/

(6)

o 40%
1 23%

-1 45%
1 04%
0 77%
-0 25%
0 15%
1 55%

-2 12%
0 23%
1 4.1%
1 28%
0 42%
0 02%
-0 67%
0 32%
-0 88%
-1 26%
1 07%
1 88%
-031%
-1 87%
1 07%

-2 70%
-0 83%
-0 65%

55%
79%
20%
07%
54%

-0 26%
-0 49%
0 58%
0 07%
-1 66%
2 94%
011%
-2 10%
1 70%

-1 57%
0 20%
1 57?;
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Week

216 2/21/2006
217 2/27/2U06
2]X 1/6/2006
219 1/11/2006
220 V20/2006
221 V27/2006
222 4/3/2006
223 4/JO/2006
224 4/17/2006
225 4/24/200t>
22ft 5/1/2006
227 5/S/2006
22X 5/15/2000
229 5/22/2006
230 5/10/2006

211 6/5/20H6
2.12 6/12/2006
233 6/19/2006
2^4 6/26/2006

2^5 7/1/2U06
236 7/10/2006
237 7/17/200h
238 7/24/2006
239 7/11/2006
240 S/7/2006
241 X/14/2006
242 S/2 1/20U6
241 8/2X/2006
244 0/5/2006
245 9/1 1/2006
24f. 9/18/2006
247 9/25/2006

248 10/2/2006
249 10/9/2006
250 10/16/2006
251 10/23/2006
252 10/10/2006
253 11/6/2006
254 11/13/2006
255 11/20/2006
256 1 1/27/2006
257 12/4/2006
258 12/11/2006

Weekly Change
In Railroad

Stock PorHoho I/
(2)

-0 12%
1 91%

-3 20%
6 18%
-0 26%
2 14%
1 15%
009%
^ 67%
-4 so11-;,
4 13%
-26X"«
-5 6i)%
1 12%
1 49%

-X 59%
4 X2%
0 19%
4 4S%
-3 76%
-4 06%
-4 8^%
-1 09%
-0 83%
-4 X9%
6 09%
-1 66%
1 08%

-1 42%
4 87%
-1 87%
6 26%
2 60%
291%
1 66%
1 88%

-I 81%
1 51%

-1 11%
-0 60%
-1 29%
2 37%
-0 38%

WeekU
Change In

S&l* 500 Total
Return Index 11

0)

o 22%
-n 12%
-0 4(>%
2 04%
-0 32%
-0 60%
0 10%
-0 47%
1 73%

-001%
1 18%

-2 51%
-1 81%
1 07%
o r.s%
-2 75%
-0 03%
-I) 51%
2 09%
-0 32%
-2 29%
0 34%
3 11%
011%
-0 92%
2 S5%
-0 53%
1 29%

-0 90%
1 65%

-0 36%
1 61%
1 OX%
I 20%
0 23%
0 66%
-0 90%

I 27%
1 53%
001%
-0 24%
0 98%
1 14%

3-Month

T-Bill
Average
Weckh
Ratc3/

(4)

00X616%
0 08689%
0 08652%
0 (1X6X9%
008781%
0 08708%
0 08800%
0 08X36%
0 08892%
0 0898^%
0 09057%
009110%
t) 09075%
0 09075%
0 09(194%
009130%
009185%
0 09259%
(I 09424%
0 09442%
0 09497%
0 09589%
0 09570%
0 09570%
0 09534%
0 09570%
0 09570%
0 09497%
0 09332%
0 09259%
0 09259%
009167%
0 09240%
0 09442%
0 09552%
0 09607%
0 09534%
0 09552%
0 09552%
0 09497%
0 09460%
0 09369%
0 09259%

Excess Return
In Railroad

Stock Portfolio 4/
(5)

•021%
1 82%
-3 28%
6 10%
-0 14%
2 05%
1 06%
0 00%
1 58%
-4 89%
4 44%
-2 77%
-5 70%
1 03%
I 40%

-8 68%
4 73%
0 10%
4 39%
-3 85%
-4 16%
-4 94%
-1 19%
-0 93%
-4 99%
6 00%
•3 75%
0 98%
-1 52%
4 78%
-1 97%
6 17%
2 51%
2 82%
1 57%
1 79%

-1 90%
I 43%

-1 20%
-0 69%
-1 38%
2 28%
-0 47%

Excess Return On
SAP 500 Total
Return Index S/

(6)

o 13%
-021%
-0 49%

1 96%
-041%
-0 69%
001%
-0 56%
1 64%

-0 10%
1 09%

-2 62%
-1 92%
0 98%
0 59%
-2 85%
-0 12%
-0 63%
2 00%
-0 42%
-2 39%
0 25%
301%
() 02%
-1 01%
2 76%
-0 63%
1 20%

-0 99%
1 56%

-0 45%
154%
0 99%
1 11%
0 14%
0 56%
-0 99%
1 17%
1 44%

-0 09%
-0 33%
0 88%
105%
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Excess Returns On S&P500And Railroad Portfolio Over 3-Month T-Bills

259
2fin

I/
2/
3/

4/
s/

Weekly Change
In Railmad

Week Stuck Portloho I/

0) (2)

12/18/2006 -378%
12/2(5/20<ir> 1 X2%

Source Exhibit No 16, Column (6)
Source Exhibit No 17, Column (3)
Source Exhibit No 17 Column (5)
Column (2) -Column (4)
Column (3) - Column (4)

Weekly

Change In
S&P 50(1 Total
Return Index 21

n

-11 99%
0 56%

3-Month

T-Bill

\\ cragc
Weekly
Rate 31

(4)

u (W32%
0 09387%

Excess Return
In Railroad

Stock Portfolio 41
(?)

-3 87%
1 71%

Excess Return On
S&P 500 Total
Return Index S/

(6)

-1 08%
11 47%
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* î '̂ *k
IN CN

!•=
Bl-a
00 u) i3
0 O O
o; o; _,

*p«\"*i
Ot

t/.fe
O

\e
cc.
tf^
>
X.

Ĵl
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CERTIFICATE OF SERVICE

I hereby certify that on this 15th day of February 2008, 1 have caused true

and accurate copies of the foregoing Reply Comments of the Western Coal Traffic

League to be served upon all parties on the service list in this proceeding.

Robert D. Rosenberg


